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Company Updates

LAS — CTCP Supe Phét phat va Héa chat LAm Thao
N

Tai ngay 16/8/2017, c6 phiéu LAS dang dwoc giao dich & mirc gia 14,900/cp,
twong dwong véi P/E trailing = 10.1x, twong ddi cao so v&i nganh. C6 phiéu LAS va
nganh phan bon ndi chung da tang manh trong ngay 16/8/2017 trudc nhitng théng
tin vé viéc thay d6i cach tinh thué€ GTGT cla Bé tai chinh

Cap nhat KQKD 1H2017

Cho 1H2017, LAS ghi nhan 2,168 ty dong doanh thu (+1.1% yoy) va 110.7 ty dong lgi
nhuan sau thué (+45% yoy). San lugng tiéu thu tdng nhe 1%, va gid ban trung binh
duoc gilt twong duong cung ky.

Thué VAT

BO tai chinh d3 hoan thanh luat sira d6i bd sung vé Thué GTGT, theo dé chuyén
nhém phan bon tir d6i tugng khéng chiu thué sang d6i tuong chiu thué 0%. Véi
murc san lugng hién tai cda doanh nghiép, muic tiét kiém chi phi nhd dugc phép
khau trir thué dau vao sé vao khoang 100 ty, du kién tir 2019.

Trién vong 2H 2017

BSC cho rang mang phan bdn NPK sé tiép tuc gip ap luc I6n vé ca gid ban va san
lwong tiéu thu trong b6i cdnh ngudn cung gia ting & khu vic phia Bic — ting cong
suat cla Binh Pién va Pic Giang. Nguoc lai, téc d6 tiéu thu phan 1an sé t6t hon
trong Q4 khi vao mua vu Béng Xuan.

Céc chi tidu t3i chinh 2013 2014 2015 2016 1H2017
DTT (ty d) 4,770.1 5,305.3 4,810.1 4,193.9 2,168.7
% tdng trudng yoy 6.1% 11.2% -9.3% -12.8% 1.1%
Téng tai san (ty d) 2,782.9 2,650.2 2,701.6  2,732.5 2,724.6
V6n chu s@ hitu (ty d) 1,404.6 1,496.0 1,335.4 1,282.3 1,316.1
V6n diéu 1é (ty d) 778.3 778.3 778.3 1,128.6 1,128.6
LN sau thué (ty d) 446.8 438.8 306.3 138.2 88.8

% tdng trwdng yoy 13.4% -1.8% -30.2% -54.9% 45.3%
EPS (VND/cp) 5,740.8 5,637.6 3,935.2 1,224.1 1,469.5
ROE 31.8%  29.3% 22.9% 10.8% 12.6%
ROA 16.1%  16.6% 11.3% 5.1% 6.1%
ROS 9.4% 8.3% 6.4% 3.3% 4.1%
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Cap nhat KQKD 1H2017

Cho 1H2017, LAS ghi nhan 2,168 ty déng doanh thu (+1.1% yoy) va 110.7 ty déng loi nhuén sau
thué (+45% yoy). San lwong tiéu thu tdng nhe 1%, va gid ban trung binh dwoc gilt twong duong
cung ky, nhung bién lgi nhuan gép tang manh Ién muirc 19.5% so v&i mirc 18.2% clung ky.
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Gia ban gidm tré lai: Gid ban ra tang 1&n trong quy 1 (+2% yoy), di theo xu hudng cla gid dau vao
tang lén tlr nra cudi 2016, trudc khi giam 5% trong quy 2, khi gid dau vao giam tré lai trong
1H2017. Mac du vy, bién Igi nhuan gop cai thién tét, do d6 tré gitta hang ton kho va thoi diém
ban hang khién gia vén binh quan gidm manh trong quy 2.

Tinh hinh kinh doanh chiju &p luc I&n béi tinh canh tranh cao. Mac du thoi tiét trong ndm thuan
loi hon, nhung ting tredng san luvong tiéu thu trong nira dau ndm van dang rat khiém tén. San
lwgng tiéu thu cda LAS chi tdng nhe 2% yoy trong quy 1, trwdc khi gidm manh 5% yoy trong quy 2.
Tuy vay, chung t6i lwu y co ciu san pham thay d6i gitp cai thién bién lgi nhuan. M3t hang phan
lan sau khi gidm manh trong 2016 duéi anh hudng cla thoi tiét ndng néng, da ting tré lai trong
nam 2017 (+7% yoy) trong khi san lwgng phan bon NPK giam 2% dudi tac dong cla canh tranh
cao. Bién Igi nhuan cao hon trong mang phan 1an gitp cai thién bién lgi nhudn gbép chung cta LAS
(tlr 18.2% 1&n 19.5%)
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Thay déi cach tinh thué VAT trong luat sira d6i bé sung

Bo tai chinh d3 hoan thanh luat stra d6i bd sung vé Thué GTGT, theo dé chuyén nhédm phan bén
tlr d6i twgng khoéng chiu thué sang d6i twong chiu thué 0%. V&i mic san lvgng hién tai cla
doanh nghiép, murc tiét kiém chi phi nh& duwoc phép khiu trir thué dau vao sé vao khoang 100 ty.
Khoan tién nay twong rng hon 50% |gi nhuan trwédc thué 2016 cla LAS. Theo d6, diéu nay sé dua
lai mirc tdng manh cho lgi nhuan thuan cla doanh nghiép.

Dy an luat nay du kién duoc trinh chinh phi trong thang 9/2017 va s& trinh Uy ban Thuwong vu
Qudc hdi vao cubi ndm nay. Néu duoc thdng qua, ndi dung nhidu kha ndng sé cé hiéu lyc tir
2019, do vay s& van chua cé anh huédng gi 1én KQKD 2H2017 va ndm 2018.

Trién vong 2H 2017 khdng c6 nhiéu dét bién

Véi thoi tiét thuan loi, mwa nhiéu hon 1a dong Iwc cho nhu cau phan bén trong ndm nay. Tuy
nhién canh tranh cao nén doanh nghiép khéng ky vong ting truédng manh vé san luong tiéu thu
cling nhu vé gia ban. BSC cho rang mang phan bén NPK s& tiép tuc gdp ap luc I&n vé ca gid ban va
san lwgng tiéu thy trong bdi cadnh ngudn cung gia tdng & khu vyc phia Bac — tdng cdng suat cla
Binh Dién va B¢ Giang. Nguoc lai, tdc dd tiéu thu phan lan s& tdt hon trong Q4 khi vao mua vu
Ddng Xuan. Theo d6, bién lgi nhuan dugc ky vong cé cai thién Ién khoang 20% trong nira cudi
2016.

Nhitng thong tin lién quan dén viéc hoan thué VAT van sé& |a diém nhan chinh cta cho dién bién
c6 phiéu LAS trong ntra cudi 2017.
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Khuyén céo st dung

Bén béo céo nay cua Cong ty Cé phéan Chung khoan Ngén hang Péu tw va phat trién Viét Nam (BSC), chi
cung cép nhng théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhu’ dién bién thj tru'ong chimg
khodn trong tuén. B4o céo nay khong duwoc xay dng dé cung cép theo yéu céu cua bét ky té chic hay cé
nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid chwng khoan. Nha dau tw chi nén st dung cac
théng tin, phan tich, binh luan cda Ban béo céo nhw la ngudn tham khao trwéc khi dwa ra nhing quyét dinh
dau tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao cdo nay dwoc dua trén
nhing nguén d liéu dang tin cdy. Tuy nhién Cong ty Cé phan Chiing khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khéng dam béo rang cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chju béat ky
mét trach nhiém nao déi véi tinh chinh x&c cda nhitng théng tin dwoc dé cdp dén trong bao céo nay, cing
nhuw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cida ban
b&o c&o nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao c&o nay dua trén sw can nhédc cén
trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma
khéng cén béo truréc. Ban bao cdo nay cé ban quyén va |a tai sdn cda Cong ty C6 phan Ching khoan Ngan
hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng c6 sw déng y cda
BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky
hinh thic hay phuong thirc nao hodc (i) dwoc cung cép néu khéng duoc sw chép thuén cda Cong ty Cé
phén Ching khoan BIDV.

BSC Tru sé chinh

Tang 10& 11 Thap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84 43935 2722
Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
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